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FINANCIAL NEWS

AND COMMENT

Steels and Standards Feature
Broadest, Most Actiyo

Marllct of Year.

REPUBLIC STEEL HITS 120

Interest Shifts Back Into tho
Equipments Motors Do Not

Share in General Rise.

Still keeping transactions on tho
high lovel of expanded activity reached
oarlicr In tho month tho stock market
mado another pronounced movement
yesterday in the steels and standard
storks which have not been definitely
associated with the recont speculation
for n rise In tno specialties. These is
sues constituted tho feature yesterday
of one of tho broadest and most actlvo
sessions which the financial district
haii witnessed this year and once more
demonstrated very forcefully to the
Wall Street community the Inherent
strength of tho present market posi
tion. The whole thins was again a
very remarkablo affair, but much tho
same as has been experienced all dur-
ing tho past month. All of the recent
speculative favorites with the slnglo
exception of the motor shares shared
in the upward movement to a more
or less extent and of these' the steels
probably stood out above all others
both In the matter of transactions and
in tho matter of enthusiasm which
attonded tho advances.

There was news to ac
count for the activity. The market
was simply carried forward again t
Us own momentum. The only differ
ence between yesterday's market and
those Immediately preceding in this
respect was that there was a better
class of stocks represented In the up-
ward movement. This was not duo. to
of tho steel stocks but merely to tho
fact tnat by reason of tho recent ad'
vonce in the specialties and motor
shares the steels and standards had
gotten rather out of line with the
more favorite speculative stocksThere
were a dozen ot more Instances In yes
terday's trading of attempts to bring
the standard stocks back into lino with
the specialties, all of which bore out
predictions of a general shifting of
stocks back Into the better class of
Issues of the type of Steel common,
Republic Steel, Baldwin Locomotive
and others. The fact that the Indus-
trial conference voted down the steel
strike resolution may have had some.
tmng to do with the decision or specu-
lative Wall Street to tako up the steels,
but It would have come anyway, for
I ho one thing that had been over-
looked In the recent excitement about
thJ motor stocks was pie "excellent
buying that was going on It the steel
shares.

The leader of th!s group yesterday
was not Steel common, as might hart
been expocted.'nut Republic Steel. Steel
common acted very well, getting up very
close to Its previous high for the move-
ment, but disappointed Wall Street by
not going through. Tho real movement
of the day, so far as the steel stocks
were concerned, was In Republic Start-
ing around par at midday, this issue sud-
denly shot up to 120 at the closing with-
out any substantial reaction and fin-

ished the day with a net gain of more
than 18 points. The rest of tho steel
list, particularly the independents, ad-
vanced proportionately, but their gains
were nothing In comparison with Repub-
lic's. Another very encouraging develop-
ment was the shifting of Interest back
Into the equipment shares. Baldwin act-
ed very well all day and, like tho steels.
Us action was regarded as very signifi-
cant after closing In commission house
circles. The only group of stocko which
disappointed Wall Street wore the mo-
tors, and the advance In these recently
had been so large that they could hard-
ly havo been expected to do much yes-
terday. The tobaccos also made a very
favorublo showing yesterday. A large
short Interest lias been accumulated In
these stocks recently and evidence was
seen yesterday of an attempt on the part
of Insiders to run them In.

As was expected, the money market
remained favorable .all day. There were
many rumors all day about the situation,
but It was stated on good authority that
from now on money will be much easier.
This will be particularly true while the
present large loan flotations are under
way. Another very encouraging devel-
opment during the day In connection
with the money market was tho failure
of the Federal Reserve Bank to Increase
the discount rate, as had been expected
In many quarters. This did away with
most of the rumors that tho Reserve
Bank and money committee contem-
plated action with respect tp slowing
down the activity on the Stock Ex-
change. Tho foreign exchange market
was featured by a very sharp decline In
Italian lire in response to estimates on
the amount of money needed In this
country by Italian Interests In order to
carry out purchases which are being ne-

gotiated. Otherwise the exchango mar-
ket was quiet' with most rates fairly
'steady.
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GOSSIP OF WALL STREET.

(Golnsr Strong.
The moan of the sold out bull and

the bleat of the unbelieving who havo
sold the market short are' mingled In
Wall Street these days and the tenor
of their plalnUvo groan Is "tho market
can't go any higher"; but, like tho man
In Jail whose lawyer from the outside
advised him that he couldn't possibly be
lccked up, the market furnishes dally
lts own rebuttal It not only can
but go higher, 'mere nas oecn
also a wide swing In sentiment among
the professionals. Hundreds of them,
who couldn't see stocks at all 20 points
lower, are among the most rampantly
bullish. As factor after factor, which
under ordinary circumstances would
halt the market, has gne by the board
withnnf nArrntth1n rlnmnenlnir of en

Vi

U

6V4

H
H
H

and
does

thusiasm, and as the broadening market I

Increases, public participation anu i

stokes in additional iuci ior me aireauy
full head of steam the" proof Is fur-
nished that two-thir- of the profes
sional forecasts have been 100 per cent
wrong and more firmly Imbeds In
speculative minds the old fashioned

dage that all signs all in a bun mar
ket

' neactlon Each Day.
One of the most plausable explana

tions for continued upward moves of
such skyrockets as Mexican Petroleum,
General Motors and Issues of similar
meteorlo tendencies Is that the dally
wide up and down swings have furnlsheTIT 103.
their own technical correction, and
despite advances Uie position of these
stocks and of, others which have

similar advances Is technically
good. It has been a noticeable fact It
will bo recalled, that on practically every
market day there havo ocen two swings
to the highly speculative stocks. They
have advanced seldom continuously dur
ing a market day. The theory put for
ward a wide move forward, followed
by, a similar sharp break downward
has tho vlrtuo of shaking off weakly held
accounts, of Increasing the short Interest
In the stock and In tho long run
of forcing many people who naturally
nre afraid of such wild and erratic
movements to pay for their stock In
full and lift It bodily from the market,
thus reducing the floating supply. If
such a theory Is true, and It certainly
Is a plausible one, then every market
day hac furnished Us own reaction. Such
a condition naturally would postpone the
day when unfavorable news or a top
heavy market will force quotations back
to lower levels.

Xctt Mystery Stock".
Another mystery stock dropped out of

the flies on to the market stage In the
last act yesterday afternoon, literally
swept tho audience on Its feet and was
going strong at the final curtain. Tho
new mystery stock Is Republic Iron and
Steel, and so adroitly was It handled yes
terday afternoon that It piled ud an 18
point advance while commission houses
vere wildly telephoning each other the
question, "What Is doing In Republic?
No one knew the answer, and It was one
of the topics of much discussion In Wall
Street after the close. Tho generally ac
cepted theory was that somebody took
the bit In his teeth. Republic opened the
day at 102. It rocked along until mid
afternoon, selling as low as lOlXi. Then
all 01 a sudden an order for 5,000 shares
to be executed at the market came In
Another for 10,000 shares followed. Then
another and another. They were all for
slock at the market and came from half

dozen wldclv diversified ftnurrtm Ttr.
public responded Immediately. Tho float'
Ing supply was small any way, and It
fairly soared up from around 102 to 120.
It closed within a point of that figure.
The quick move In Republic so thor-
oughly mystified the Street that one
theory advanced was that not more than
two or three big traders were" In on It
nnd that they executed their coup with
the aid of time release orders. Attention
has been called repeatedly to Republic,
but never has It Joined In tho upward
movement In 1916 Republic earned
J47.67 a share. In 1917 U earned 361.S8.
In 1918 122 a share. It has disbursed
approximately $13.50 In dividends. Evi-
dently Republic has been ploughing back
its earnings Into the business.

American Hide nnd Leather.
Half a dozen plans for retiring the a"- -

rumulhted dividends which have plied up
hi the corporation's lean years have been
t onsldered by the directors of tho Amer'

n Hide and Leather Corporation. Now
that llie corporation has experienced n
year of prosperity and Is displaying; an
excellent balance sheet the plan Is to get
rid of this obligation at one time. Ac-
cording to Information received yester-
day from a source usually correct about
American Hide and Leather affairs
the distribution will be made thus:
Ten dollars In cafrti. 40 ner cent.
In 7 per cent, preferred stock and
40 to 60 per cent In common shares.
It Is regarded as probible that the
common will bo on a dividend basis
within a very short time. Announce

of basis French! 1919..
uuty win oo maue at me directors rortn-coml-

meeting.

Tobacco Shares.
The tobacco shares yesterdav An

other whirl, and, according to report, the
move wjs a propheci of some interest
ing developments to coma this week. It
was reported that definite announce-
ments concerning stocks In the Wlielan-I)uk- e

group may be anticipated for anv
day. The move of yesterday accom
plished the purpose of running In a
large short Interest which has accumu-
lated while these securities have been In
the doldrums. United States Retail
Stores was tho leader of group and
It got above 116, to the discomfort of the
shorts, who havo used It as a target for
several days. American Tobacco also
showed some Improvement. A block of
3,500 shares the last named stock
came on the market at the outset. It Is
understood that this represented the Inst
of holdings which have been for sale for
considerable time. Now that this stock
Is out of the way It Is understood thnt
the plans for Introducing the new In
ternational Trado Mark Corporation, al-
ready formed, will be pushed as well as
ths plans for United States Retail Stores,
whereby holders will obtain valuable
rights.

Corn Products ncftnlnir.
The large following of Corn Products,

which has been gradually slipping away
localise of tho slusslshnoss whloh llw
Htock has displayed In the market re-
cently, oime yesterday to life again and
look notice of Its surroundings. For
i'cirn Products suddenly began to makegooa many predictions which had been

and running up high as 99 It
closed at 97 ,4 for a net gain of nearly

points, xne move was based on re-
port that In all probability Its last year's
record earnings would' be surpassed this
year by the company. The company's
surplus Income last year was JlS.bO a
share on Its common stock. For tho
first bIx months of this year lt has
earned more than U2 a share. Esti-
mates of Its probable earnings this year
run as high as $20 and $21 a share.

Urondenlnir the Market.
Sa many petitions for listing now

stocks the stock unhangs have been
filed with the committee that It Is
great difficulty In keeping Its work. It
Is reported that approximately seventy
applications have been made to list, and
that these are being considered In turn.
In connection with the great number oflistings mado thm year and the'naturally

'broadening market. It Is Interesting- to
note that practically all of them retire.
sent new financing since the war ended.
Tn practically every case the undeirf
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R...

Mon

Na.liCA8tL.H0

Ml

31
105
S5
51

574
81
SS

110

ii
121

108

10
160
M4
70
1C4

1

101
103

U
57
9S

116
93

103
8

63
62
ts4

10014
S

ii
its
109

SO

12

112
U2
1(13

115
110

2'.4
0

734
1(0
111

MM,
110

C5
97

107
9914

U3
!0
173
108

1917.

99.58
99.60

Net
Clms.

.60

.10

.04

.14

.10

.10

.14

.06

.06

SouthPae cv M

3
6 IOO
1 lOOU

37 103,
3 108 '4

2 100
10 108IJ

SouthPae cv 4a

50... . ...BJA4
South 4s

6 7 J '4
SouthPae ref 4s

7
28 03s

80lj
6

SoPac 8F ter 4s

t 76
1 7414
2 75

Southern Br S)
4 su

20 887s
2..-- 89

South Ttynsati
u 01

04ls
Trsas Co cv ts

1

.0378' 104
Third A v art! to

,037s t
,.33'4

0331 TJnPac T

2.. ....1U2IJ
3... ...102

....M-- 10213
.H4i8 unioni'aciuc

Pnn

Reading

1 8514
8 8611

857g
5 851
4 85U

TJnlonPao cv 4s
4 88

1... ..7
Pitts Cln Chi A Bit SP fdg

Bt 449 ii, Trust ctra

641

6 30

4
ta

15 78

4 78
2
1 78

...843, 8 Itubber 7s

J .."?4 IVUUlIiT

RIArk&La i

Stl.
71lj

StL

003s

StL

1

StLoulsSW
..60

StPftKCSUMa
6'

BtPM&MMCJs

Ask.
42S

94

21
S

$6,096,000
808,776,000

Bond)Railroad, industrial

l.jTTX.07Il

GOVERNMENT

Commonwealth

rwiViirlBelrt.

nlnBi-yi:-Si- :

Pad

1

1

I..s7..in3

1
3

t7n!onPaeref4s

Un Trust ctfs
2034

USBealtyftl

'3 777g

781s

r""
Bead Celt

aB3'4l

"T1?

Series

Series

'is

1074

1083s

80tg

103H

1 MM
3 88

U S Smeltlnir Ii
1 1 0131 j... . ius loaio

D 8 Steol rt 4.
13 100
4 1001s

Va Caro Ch .st
1 osu

Va Caro Co to
2 ..lOTq

ValronCftC S3
1 SI
1 8413

wiDasn lit
1 931 3
3 933s

West Md 4s
1 ...Mia

west snore 44
S 753g
registered

1 72"l
WllaonftCo 1st

2 00 iWilson ft Ci cv
1 977a

35 08
8 07
1 0734
3 07
2... ...07la

Bid.
NBofM 1 pf 12
N Y L A W. 904
NYCAStL... 28

llo lit pf. 63
do 2d pf.. 46

N Y O ft YV 19,
Nor Cen.... 734
Norfolk So. 124
North Am. 59
Ohio Fuel.. S14
1'ac Coast.. M

do lit St. 70
do 2d nf.. 45

Pac Mall... SS

Pac T ft T. 31

Pan Am pf.230
IVorla A E lfi
Pere M p p 61
Pot-M- ul ... 36

do nf w
Pitt il nf.. 93
PFtWiC pf.1274-Pit- t

Stl pf. 91

PAYVVa pf. SO

ITStlCar nf.101
RyStlSp pf.1014
- h;c l ie. ..
Ren ft Sar. ..
Head 1st pf 314
Rem er S.ioo
SeabAL pf. 17?4
Seirs R pf.116
SU si Sh pf 90
SUASF pf. 29
SoPortoSusrJSO
Stand Mill.ISi

do nf S9

Studebk pf.10114
Sup Stl pf.lft)
TxPac I. T.S03
TldeWat O.2I0
Toh Pd nf.101
TolStLAW.. 6

00 pi 10
do ct 10
do nf ct.. M

Twin Cil pf S3

I'ndrwd pf.110
Un Pac pf. 674
un iig ts.:i5

do pf iij
UnUrg 1 pf 52i

do 2d pf .150'
U S Expr.. 25
I'n Ry Inv. 10
tIRInAlepf 104
HSR pf I n.121
lUSmelt pf 474
Vulcan .... 29
Vol Del nl. 92
Wb pf li 191!
W..1I. Fr 5;u
We.iha 1 pf GO

W Md pf 21
W Pac pf.. 614
WhALE pf. 234
Wil.on pf . 93
VTlllys-- pf

Vt I'm.... S3
Wnlwth pf.tll
Wthsn pf A 97

A sic
IS

34
70
SO

20
71
II
c:
S3
CO

100
60
594
31

230
17
65 tj
45

102
96

139
91
M4

106
110

73
117
554

184
1184
96
31

4"!
163'
93

1024
104
too
211
101

12
23
12
SS

121
115
f.14

240
110
S3

2S
11

ICS
12

49H
31

ii
55
70
23

53
21

100
93
33

116
93

oereral cigar 11.50
Havana Kiec. nv.. 1 & i 9
Havana Elec. Ity L. ft P. pt 3
i"acinc roa.t Co 1

uoast uo. tat pr ,. 113Panne Coast Co. 2d pf 1
Co 2

Santa Cecilia Sugar, In 114
Panta Cecilia Sugar pf liT.Tn io- -. Wharton Iron & Steel Df....lti
Cllnchfleld Coal pf 1?4

luesaav . .
Georgia So, A Fla, l.t pf 24".Georgia So. ft Fla. 2d pf 24tMuillna Body, Initial 75c
Mulllna Body pf, initial S2.00

SECURITIES AT AUCTION.
400 aharea Knickerbocker Wyoming Oil Co.preferred 110 lot.
490 aharea Knickerbocker Wyoming Coal

Co. common, 13 lot.
140 feharea Federal Parquetry Mnnufnctur- -

Co. V. T. C, 123 lot.
140 shares Federal Parquetry ManufactureIng Co. V. T. C. 115 lot.
2900 .harea Furnace Valley Copper Co.,

II lot.
10 aharea First National Dank of Neiv

ork. 9SS per ahara.
55 aharea Maxim Munltlona Corp., 143 lot.600 aharea Maxim Munitions Corp., S41 lot.

Dankeri Io Visit Orient.
A. II. Wlggln of the Chase National

nank, Galen I.. Stone of Uayden, Stone
& Co. and E D. Bruce of the Pacific
Development Company, accompanied by
their wives, will leave for the Pacific
coast when they will go to
Japan, China and other Oriental coun-
tries. No date has been set for their re-
turn, but they will be away two to six
months. TJuslness will be combined with
pleasure on the trip.

Terre Haute Tr. & Lt. 5s 1944

Caddo Cent. Oil & Ref. 6s, 1930

Premier Motor 6s, 1921

Ford Motor of Canada
Packard Motor

Atlantic Ref. Pfd.
Carib Syndicate Old

Carib Syndicate New
Texas Co. Kts
American Piano

Morton Lachenbrffich & Co.
PHILADELPHIA
I,ani i mo "
Ttl. Spruce 3S1

NKJV YOBK
uro-v- i Ht.

Tel. Broad 7:00

IIIIill'"M HK

PRICHITT
CO.

MEMHER.9 OP
NEW Y O R. R
STOCK EXCIIANGB

do
INVESTMENT
SECURITIES

SIXTY-BROADW- AY

NEW YORK CITY

Dafoe-Eustic- e

Company, Inc.

. A dfoif'end - paying Indus- -

trial yielding approximately
15 on tho inicntmvnt

Circular on rcqucal.

Cohen & Hess
Mar.hti New Yot Slo.'- - Excharjt

U Exchange PI., New York

Miller. & 60.
Members

Neislork Stock Exchange!

Secutities Bought for In-

vestment or Carried
on Conservative

Margin.

J20 BROADWAY
Br&ncti Offices

212 FIFTH AVENUE
3W.COR..26'STRtr

L0NGACRE BUILDING
II CXOR42rd.sr

NEWTORIC

Come to
Our Office

We invite you to come to
our office with reference to
any Investment matter.

With our experience we feel

confident that in a brief inter
view wc can make you some
helpful, acceptable sugges-

tions.

John Muir & fb--
SPECIALISTS IN

Odd Lots
61 Broadway, N.Y

Humble Oil & Ri

Phorea iOOO to 4010 John. irt Wall Si N- -

TOBEY & KIRK
.UKMIlEKS N. Y. STOCK K.t H M'E

WANT

ATLAS PORTLAND CEMENT


